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The Markets
The Movement

Transactions were less than a mill¬
ion and a half shares yesterday. This
was the only outward effect of the
three-day holiday. Evidently most ot
the pre-holiday selling had been ac¬
complished in the early part of the
week. Both railroad and industrial
stacks advanced on the average. Most
attention was attracted by Interna¬
tional Mercantile Marine shares, the
common declining 1 Ts points and the
preferred, after falling to 120Vá, closed
at I221/é, a net decline of 2%. There
was an advance of 7% points in Amer¬
ican Woolen common, 6 V» in General
Motors. 5 in Liggett. & Myers, 10]£ in
P. I.orillard, ZVi in Mexican Petroleum,
.J'i in Southern Pacific, 9% in Stude-
hak.er and 3% in United States Rub¬
ber. The market had been quiet and
uncertain in its general movement
until near the last hour, when great
activity and advance came in.

Xew Industrial High
The Tribune's average price of thir¬

ty industrial stocks went yesterday
not only to a new high level for the
year, but a new hirjh level for all time.
The figure is now 106.40, compared
with the previous high level of 105,30,
reached on November 25, 1919. Tlfe
advance in industrials since February
S has now reached 27 points, the great¬
est advance in any single market with¬
out reaction in recent years. The av¬

erage price of railroad stocks renched
a new high record for the year.

Weakness in Marines
The reason for the weakness in

Mercantile Marine shares yesterday
was largely to be found in the an¬
nouncement that a statement would
be given out by President Franklin at
1:15. As the announcement of the ac¬
ceptance of the British offer had al¬
ready been made. Wall Street could
not think of anything better than the
situation as it. then understood it, and
"eared that the statement might there¬
fore indicate something worse. One
)( the questions which most people
interested in the stock are asking is
:he probable size of the excess-profit
rax and how'the tax problem is going
to be met.

The Tractions
Following the statements of Lewis

Vixon, Public Service Commissioner,
speaking before the Brooklyn Chamber
>f Commerce, practically all New York
¡action stocks and bonds were strong.
\!r. Nixon was quoted as saying that
if he had had the power to advance
rates he would have exercised it be-
fi re now. His former belief had been
that "if other cities all over the coun¬
try could run their lines without re¬

porting to tare increases or municipal
ownership New York could." But "in¬
spection showed that other cities have
aeon facing and combating the same
Kind of obstacles and settling them
¡vith the same methods considered here
--fare increases and municipal owner¬
ship."

Oil in England
Americans may follow the advice of

the exchange experts and become in¬
terested in foreign investment at last.
Oil has been discovered in England.
It is officially stated that oil has been
reached at Hardstoft, near Chester¬
field. This in a London cable. Oil
-and has been touched. The oil is
about 42 Baume specific gravity meas¬
urement. Experts are quoted as say¬
ing that the o. is of high quality. It
is dark brown and smells strongly of
paraffin and benzine. It is said that
although it is not a certain commer¬
cial success, it is scientifically certain
that oil in paying quantities exists in
Derbyshire.

Russian Bonds
Indications that the holders of the

550,000,000 Russian government ex¬
ternal ti'ï per cent bonds which fall
due on June 18 next will have 10 ac¬
cept an involuntary "extension." since
no provision has been made for meet¬
ing them, caused a sharp break in the
price of the bonds on the curb. On
Wednesday they had advanced to a
new high of $67 per $100 bond on
reports that the bankers were forming
a protective committee. Yesterday
they fell to §63 on transactions aggre¬
gating a par value of ?G30,000 and
closed Gl bid, 66 asked. The Russian
government external 5%s, on which the
semi-annual interest due on June 1
will be paid, were also weak, declin¬
ing from 58 to f>2 and closing at 55.

Market Opinion
Underlying Situation

The underlying situation is as strong
as if not stronger than ever before. De¬
clines that might take place in par¬ticular stocks are likely to represent
either special conditions surrounding
them or deflation from artificial levels
to which they have been carried with
the general tide of speculation.-.Nichols
& Stone.

Porphyry toppers
The porphyries arc showing remark-

ab ability to adapt themselves to new
conditions just as they have done all
through the war. The rise in the
metal from 14% cents a few weeks
ago to 16V4 cents conforms to our ex-,pectations and warrants the belief that
copper prices have fully accomplishedtheir peace readjustment.. H'rcnn Bros.
& Co.

Copper Optimism
Superficially, the stock market shows

some evidence of having been over¬bought and n is natural to expect ir-
rity. However, realizing sales

appear to be well taken, indicatingthat a wonderful buying power still
persists. For the first time since the
outbreak of warfare in the summer of
li'l 1 the Cf)Xt. 0f producing copper and
the selling price to the consumer aredrifting apart. The former is recedingwhile tiic latter is advancing a veryhopeful si;rn, indeed..Shannard, Mills& Co.

Buying Power Reduced
High prices greatly increase the

amount of money that must be usedin carrying stocks, so that more liberal
margin« are being generally required.This automatically reduces the aggre-gata buying power in tho market. Un¬der these conditions it is reasonable
U> «-xpect more or less of; a restingperiod while speculative holdings areabsorbed by investors. Eventually the
upward trend should b» re«umcd, with
a secondary advance based on better

A New Peak in the Stock Market.Industrials Go Over the Top!

The graph above shows average ¡»rice of twenty railroad slocks in one line and thirty industrial stocks in the otheron the first business day of each month from January, 1915, to Deeember, 1918, and the weekly high, low and closing averagepriées since January 1, 1919. Yesterday the highest point ever reached by the industrial average was touched, and the rail
average rose to the peak since the fall of 1917.

general business conditions, somo spe¬
cial favors to stockholders and perhaps
various merger transactions affecting
the status of large corporations..
paine, Webber <£- Co.

Steel Optimism
It evidently does not occur to the

short seller that only 38 per cent of
the amount, earned on Steel common
since organization has been distributed
in dividends; that the balance, 62 per
cent ($719,451,359) has been carried to
property account. It is my firm be-
lief that United States Steel will sell
above $200 a share within the next two
years..E. M. Wagner & Co.

j Money and Credit
Call money opened and renewed yes¬

terday at ä per cent, unchanged from
the ruling rate of Wednesday. At mid¬
day the rate had fallen to 4% per cent,
but it came back to t; per cent at the
close. Loans on all-industrial collateral
were \¡¡ of 1 per cent higher.
Time money was not offered as

freely as in the last two days, and
loans were mainly confined to renewals
at 5% per cent of sixty and ninety day
loans on all-industrial collateral.
The ruling rates for money yester-

day, compared with a year ago, were
as follows:

Yesterday.Year ago.
Percent. Percent.

Call money:
On mixed collateral 5 Holiday
On indus, collateral 5'/£ Holiday

Time money (mixed collateral):
Sixty days. 5%@6 Holiday
Ninety days. 5%@6 Holiday
Pour months. 5%@6 Holiday
Five to six months 5%@6 Holiday
Bank Acceptances.-.Rates were tin-

changed yesterday an follows:
Thirty Sixty Ninety

Spot de- days. days. days.
livery: Per cent.Pe.r cent.Per cent.

Eligible
mem her
banks ...4A@4 4'/4@4t,s 4ie«@4'/4

Eligible
non-mem¬
ber banks.4A@4 4A@4!4 4%(ñ^,'.

Ineligible
,bankbills.5'4@4'/2 5^@4'/2 5'/4 â)434

For delivery within thirty days:
Per cent.

Eligible member banks. 4rf
Eligible non-member banks.... 4J/2
Ineligible bank bills. 6

Discount Hates.. The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

a ¦- c -

isi

Boston . 4 4'J4 434New York. 4 4% 434Philadelphia ... 4 ' 4% 434Cleveland . 4'4 4% 4%Richmond . 434 5 5
Atlanta . 4 434 434
Chicago . 4 434 4:;4St. Louis. 4 434 434
Minneapolis ... 4 434 5
Kansas City_ 4'/2 5' 4 5^Dallas . 4 43-4 5
San Prancisco. .4 55
The Federal Reserve Rank of New

York has put in force the following
schedule of rediscount rates, which
apply to bankers' acceptances: Maturi¬
ties up to 15 days, 1 per cent; 16 to 60
(.ays, inclusive, 4 '4 per cent; 61 to 90
days, inclusive, -1U. per cent.

Bank Clearings.--Bank clearings yes¬
terday were:

Exchanges, Balances.
New York ....$833.067.457 $63,058,930
Baltimore _ 12,306,532 5,096,008
Boston. 50,656,448 13,783.398
Philadelphia... 68,066,354 14.831,690

Sab-Treasury. - The Sub-Treasury
gained $119,000 from the banks on
Wednesday.

Silver..London, 52V<ád; New York,
$1.08'.4; Mexicnn dollars, 83%©87%.
London Money Market.- LONDON,

May 29. Closing: Bar silver, 52V4d
per ounce. Money, 8VÄ per cent. Dis¬
count rates.Short and three months'
bills, '',% per cent. Gobi premiums at
Lisbon, 103.00.

The Dollar in Foreign Exchange
Exchange rates moved against Lon-

don and in favor of Paris in yester-day's market. Demand sterling de¬clined fractionally to $4.63%, while I
checks on Paris were quoted slightly

I higher at 6.44 francs to the elollar.
Italian lire were; also firmer.
Holland exchange was easier at 30

cents per guilder for checks. Rates on
the Scandinavian countries were steady.

Closing rates yesterday compared
with a week ago as follows:

(Quoted dollars to the pound.)
Yes- Wcïk
torda y. ago.

Sterling, demand .54.63' 'z Ç4.63' 4
Sterling, cables . 6.64' 4.64
Sterling, sixty days 4.62 4.60
Sterling, ninety days.. 4.60'2 4.58'/_

(Quoted units to the dollar.)
Francs, checks . 6.44 6.68
Francs, cables . 6.42 6.66
Lire, checks . 8.40 8.71¡Lire .cables . 8.38 8.69^
Swiss francs, checks.. 5.17 5.13
Swiss francs, cables... 5.15 5.11

(Quoted cents to the unit )
Guilders, checks .39 39 3'/_
Guilders, cables .39'.4 39^8
Sweden, checks .25.4Q 25.05
Sweden, cables .25.55 25.25
Denmark, checks .23.40 23.50
Denmark, cables .23.60 23.70
Norway, checks.25.03 24.80
Norway, rabies .25.20 25.00
Pesetas, checks .20.00 20.04
Pesetas, cables .20.08 20.12
India, rupees, checks. .51.75 51.75
India, rupees, cables ..51.90 51.90
Japan, yen, checks.101 1ÛC1 4
Japan, yen, cables.100'4 99%
Argentina, checks.- 27.15
Argentina, cables 25.25

Polish and Roumanian Exchange..
An exchange rate for Poland of 14.25
Polish marks per dollar has been
agreed upon to go into effect June 1,
according to cables to the American
Relief Administration by Director
General Herbert Hoover yesterday.
The American Relief Administration

can transmit, money to Transylvania.
There has been some doubt on this
score fin account of the difficulty of
communication in this province of
Roumania. So many remittances were
offered that the New York office of
the A. R. A. cabled Mr. Hoover for
definite information, and he has re¬

plied that the Bucharest office says it is
prepared to handle such remittances.

¡National Equipment Trust
Committee Completed

Jerome J. Hanauer, of Kuhn, Loeb
& Co., yesterday received acceptances
from other bankers who had been in¬
vited to serve on a special commit¬
tee appointed by the Association of
Railway Executives on financing rail¬
way equipment allocated to the roads
by the railroad administration. Mr.
Hanauer is chairman of the commit-
tee.
Tho other members are (Miarles E.

Mitchell, president of the National
City Company; Arthur M. Anelerson,
0'. J. P. Morgan & Co.; Harold Stanley,
vice-president of the Guaranty Trust
Company; Frederick Allen, jf Lee,
Iligginson & Co., and E. B. Sweezy,
vice-president of the First National
Bank.

Mr. Hanauer will call a meeting
early next week, and will present his
own plan for creating securities to
take care of the equipment, valued at
between $300,000,000 and $400,000,000.
After a very few meetings the com¬
mittee expects to have its proposal
ready to submit to the railroad ad¬
ministration.

Proposed Increases
In Cotton Commissions

Proposed increases in commission
charges will be voted on by members
of the New York Cotton Exchange on
June 9. The proposed rates follow:
Ten dollars per 100 bales sold when

transaction is made for any person
other than exchange member, provideo
price is below 13.01 cents per pound;
$12.50 per 100 bales between 13.01
and 25 cents per pound; an additional
$2,50 for each 1(10 bales within each
range of 5 cents per pound above 2.1
rents. Members of the exchange will
be charge-! half these rates.
Non-members living outside of the

United States and Canada will be
charged an additional .$2.50 per 100
bales, with an additional $1.25 per 100
bales for members residing outside of
those two countries. One dollar per 100
bales up to 13.01 cents a pound will be
the charge of one member for another,provided name of principal is given upbefore close of day on which transac¬
tion is made; $1.25 between 13.01 and
25 cents, and 25 cents atlditional within
each range of 5 cents per pountl above
25 cents. The present rato of commis¬
sion is $10 a 100 bales for non-mem¬
bers.
New York Coffee and Sugar Ex¬

change members are also taking stepstoward tho increasing of commission
charges.

Vote to Liquidate
I. M. M. When

Assets Are Sold

Directors Favor Disposing
of II. S. Ships if Stock-
holders Approve Deal
With British Interests

International Mercantile Marine di-
rectors, in a resolution adopted yes¬
terday, voted to liquidate the company
if the proposed sale of the British fleet
and other assets of the English com¬
panies is approved by the shareholders.
In the distribution of the assets the
board further voted that:
"Such distribution should be effectedby a distribution in kind of the stock

and share lien certificates of the Inter¬
national Navigation Company, Ltd.
(which represent the British assers),and by a sale of the American assets

.and a distribution of the proceedsthereof." That part of the resolution
relating to the proposed dissolution
said:
"That it is the sense of the board

that in case the proposed sale of theBritish assets should be approved bythe stockholders and the sale carried
out, the International Mercantile Ma¬
rine Company should be dissolved andits assets distributed among the stock¬
holders."
The International Navigation Com¬

pany, Ltd., through which the Ameri¬
can holding company controlled 703,509
tons of British shipping, under the dis¬
solution plan would become the holder
of the cash resulting from the sale of
those ships and the other assets in-
volved in the deal, all of which amount
to approximately £27,000,000. As the
holders of the International Navigation
stock and share lien certificates the
International .Mercantile Marine share-
holders will be in a position to deter¬
mine what disposition shall be made
of the British company's assets.
The $39,061,000 International Mer¬

cantile Marine first mortgage collateral
trust <i per cent bonds under the disso¬
lution arrangement will have to bo re¬
tired at 110 and interest. This would
require approximately $42,967,000 of
the assets remaining after liquidation,
which may reach a total in excess of
$144,000,000, figuring the American and
Belgian shipping tonnage at ?100 a
ton and allowing for the current de¬
preciation of the English pound ster¬
ling, which would make the £'27.000.000
British assets worth about 8125,000,000.
Retirement of the $51,725,000 pre¬ferred stock, with the accumulated divi¬

dends of 57 per cent, would require an
additional $81,209,035, leaving $38,242,-035 for the common stock holders or
whatever other disposition the com¬
pany votes to make of the remaining
assets.
Stockholders of the International

Mercantile Marine are scheduled to
meet on June 16 to vote on the recom¬
mendation of the directors for sellingthe British fleet. P. A. S. Franklin,
president, said yesterday that if that
plan is approved another shareholders'
meeting will then have to be called to
vote on the dissolution proposal.
The announcement of the company

yesterday after the close of the stock
market was preceded on the Stock Ex¬
change by a wave of liquidation in the
Marine shares in the face of great
strength in the rest of the list. The
preferred stock, which went as high
as 126%, later dropped to 120Vs, and
closed at. 112V4, with a net loss of 2',t
points. The common at its closing sale
of 45% was ofF 1 7s points.
Reports were current in Wall Street

throughout the day that the selling
came from holders who had big profits
and did not care to wait until it had
been determined what, action shall be
taken regarding the £27,000,000 held bythe International Navigation Company,Ltd, In other quarters reports were
heard that considerable opposition
might develop ngainst the liquidation
plan at the annual meeting scheduled
to take place next Monday.
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Diverted Investment
The large oversubscription of the

Yictory Loan, necessitating a par¬
ing off of many orders in excess
of $10,000, in accortlance with the
intention of Secretary Glass to
limit the issue to $4,500,000,000. re¬

leased much investment energy and
has imparted added strength to the
bond market. Many wealthy indi¬
viduals, whose subscriptions were

greatly cut down, have already in¬
vested the disparity between the
amount they sought and that which
they were allotted in Liberty bonds
and other high-grade bonds.
Another result of the wide dis¬

tribution of the Yictory notes is
the cutting down of bank subscrip¬
tions. One large banking institu¬
tion is getting only 42 per cent of
its subscription, and that ratio is
fairly typical of the allocations in
this district.

Big Motor Merger
Nearing Completion

Consolidation of Maxwell and
Chalmers Companies
Expected ¡Next Week

Negotiations for the consolidation
of the Maxwell Motor Company (Inc.)and the Chalmers Motor Corporationwill probably be completed next week,it was ascertained yesterday. The
merger, which involves assets of $30,-000,000, has been informally approvedby the directors of both enterprises,it was said in authoritative quarters.The combination, for which new
securities will be issued, will prob¬ably lie known as the Maxwell-Chal¬
mers Corporation.
The union of the two concerns will

not greatly disturb present manufact¬
uring arrangements, as the Maxwell
organization now has a lease on the
Chalmers plants in Detroit. The Max¬
well managerial forces, it was said,will direct the operations in the new
organization.
The chief consideration now underdiscussion is the terms under which

the new stock will be issued. The
plan of the directors of both cor¬
porations will have to be submitted
to the stockholders for approval be¬fore adoption.
Tho Maxwell Company on Septem¬ber 1, 1917, leased for a period of five

years all the property and assets of
the Chalmers organization at a rental
of one-half the net profits derived
from operation of the leased prop¬erty.

Consolidated Exchange
ll'nit of trndo on this exchaiiire. 10 shares)Transactions and prices yesterday for themore active shares follow:
Sales. Open. High. Low. Last.G55 AHis Chalmers. 44 45 44 44'4650 Amer Can _ 5878 59'4 58'^ 58'. 2610 Am Hide & I... 36 37 36 37770 Am Woolen ... 9034 98 9014 96' ¿3550 Baldwin I.oco.. 10334 10434 103 103780 Beth Steel 11.. 8'1Í4 8U8 SO' 3 80'/83050 Bklyn Rap Tr.. 27' 4 29'8 27 28',660 Butte & Sup. .. 26 27', 26 25'^1015 Chile Cornier... 253¿ 253.7, 25'4 25',690 Col Fuel & I.. 47'4 49'4 47' 4 481370Crucible Steel.. 813^ 843-a 8134 8334500 Cuba Cane Sug. 351/a 363a 35'4 35__920Goodrich Co ... 77 78'2 76'8 78'8L955Int Mer Mar.. 47' 4734 45 4571IO do ,,,-ef.1261.4 126'4 12034 1213.13580 Interboro Cons. 7'.-4 8'a 7'4 8'_760 do pf. 27U 29'4 27'4 296540 Mexican Pet ..184 19038 184 ^S?r^18-10 Mo Pacific_ 333s 333.3, 32^3 331 110 Ohio Cit Gas.. 543g 55 54's 551585 Okla P & R... 12 12 1134 1178¡900 Pan-Am P & T 95'4 97_- 9434 963.,'750 Pierce Arrow.. 5938 61K, 593¿ 60?«,3915 Reading . 89' 91' 4 89'2 90' P760 Roy Dutch NY. 115'4 1163., 115 1165.900 Sinclair Oil ... 65"'8 663. 6534 653;,3615 So Pacific.im_ 1143s 111' 4 113' '86050 Studebaker ... 98'8 104'2 98' 104'.-_690 Un Cig Stores.. 13255 13314 132''8 133610 U S 1ml Al.:. 1623-4 166' 2 162 165I, 'M' S Rubber...111% 114% 110 1143«,,10796 If S Steel.107'. 108*« 10738 1085,1050 Willys Overland 37% 39'4 37r>8 39'.4

Wall Street Items
Theodore Schulze hau been elected adirector of the Inspiration Consolidatedr-opper Company. succeeding \V. P.Thompson, resigned, and W. S. Harper

was appointed assistant secretary an,!
treasurer.

The New Verle Coffee and Sugar K\-changa memberships of Ilorl Brahm andthe Herman Sleeken estate litv,- 1.npurchased by Leon Israel und JeromeLowlne for »5,700 respectively.
John J. Sample, head of the commodity¡¦¦an division, has been appointed an as¬sistant manager of the foreign depart¬ment of tho Guaranty Trust Company, ofNew York.

The Treasury Department has dealsnated the rirusselH office of the GuarantyTrust Company as a depositary of thepublic moneys of tho United Situes.

Benjamin Frankhn says:
"They that -wont be counselled, cant be helped."

/I BANK ACCOUNT with a well equipped trust com-.**¦ pany will prove of substantial aid in the transactionof your business affairs.
This Company provides a most complete equipment forche service of its depositors. Our New York offices, one inthe heart of the Wall Street district and the other near theGrand Central Terminal, and our three centrally located of¬fices in-Brooklyn, are designed to afford our customers everyfacility for the speedy and efficient transaction of their bank¬ing business. Our officers are ready at all times to discusswith depositors their individual banking needs and to explainto them the many advantages this Company offers as a de-posirarv for their Kinds.

//f>X Franklin Trun CompanyI BÍéáti. \ Established 1888
1 kaWaW^O J ^CU> 'r'"''* 0ßCfS:\ ^^PÉiSÜ / "'" ^' ' Street. Madison Ave. l¿ ^orh Street\ j\ / Brookkn Offices:\^_^/ 166 Montague Street ç6o Fulton Street

1001 Wallabout Market

Industrials
Cotton

Liquidation in view of the approach¬ing three-day holiday was the out¬standing feature in the cotton market
yesterday. It was offset, however, byunfavorable weather and strength inthe goods trades, and at the closeprices were 7 to 1-1 points higher, withthe exception of July, which was 9points lower.

In the early trading there was amanifest desire to close out commit¬
ments, not only because of the possi¬bility of untoward happenings duringthe long races, but also because of
some uncertainty as to just what the
government crop report, which will beissued Monday, will show. Accordingto some authorities, the report is likelyto be less unfavorable than is gener¬ally expected. The early sellingbrought about a break of 43 to 57
points. October sold down to 30.19, atwhich figure it showed a loss of 201
points from the high level of last Mon¬
day. Moderate trade buying helped to
steady the market and a gradual re¬
covery followed.

Activity in the goods markets ap¬
pear-; to have quieted down somewhat,and this has resulted in a falling off
of trade demand for cotton. The lull
in the goods markets, however, is be¬
lieved to be due more to the with-
drawal of many lines of goods than to
a lighter demand. At the manufactur-
ers' convention at Atlantic City stress
has been laid upon the world's short¬
age of cotton and cotton goods. This
has brought conviction to many minds
which heretofore have been impressed
most by the large quantity of cotton
held in this country by reason of the
war embargoes.
Spot sales in the South and at Liver¬

pool continue heavy. New Orleans sold
5,581 bales yesterday, Savannah 523
bales, Norfolk 3,262, August 1,870 and
Little Lock 1,031. In the local market
middling uplands was quoted at 33.15.

Prices for future contracts follow:
Pre v.Open. High. Low. Close. eins,.,July... .'il.KO 31.80 ai.IS 31.66@3l.67 31.75Oct.... 30.83 30.oo 30.10 30.82®30.85 30.75Dec... 30.37 3(1.,50 20.85 30.42®30.43 30.37Jan.10.02 30.10 2!».65 30.22®30.23 3(1.12Mar... 20.80 30.05 20.52 30.00@30.10 29.05

COTTI IN STATISTK !S
i', sti I.¡ist Last
d i\ V.K Year.Porl receipts .. 16,304 16.926 ->;- ports

do season 4,259,644 4,154,437 -X. Y. stocks. 106,385 101.422 -Port stocks 1,384,075 1,280,674 -Int. receipts.... 13,621 12,322 -ilo shipments,. 17,621 18,270 -N V. arrivals... 1.265 2.544 -
SOUTHERN SPOT MARKETS

Yest< r- StocksPorts daj Pales Stork.1: year agoGalveston.. -.-. 236,087 HolidayN'Orleans.. 32.38 5,581 434,007
31.50 - 16,064Savannah.. 32.00 523 192,272Charleston.. - 58,277-Wilmington - 67,848Norfolk... 30.50 3,262 120,626 "

Baltimore.. 31.50 - 6,632New York...- - 106.385 "

Brunswick..-7,801Various.... - - 38,886 "

Totals . 1,284,075 HolidayInti i'ii r:
\ i. .. 31.12 1,870 162,654M Miele- . - 311,51(7St. Louis... - - 10.067lliitist -ii . 250,237l.;fil. Lioi k 31.00 1,031 41,255

Liverpool Cotton
Sales of spot cotton at Liverpool

yesterday were 10,000 bales, of which
6,00t) were American, Middling was
quoted at 20.44d. There were no im¬
ports. At Manchester the cloth and
yarn market was strong and active.

Prices for future contracts were:
12.15 Prev. r.nst
I". M. Close. Close. Year.May. 20.74 20.53 20.82 HolidayJulie. 20.12 20.07 20.27

July. 10.64 10.40 10.80
August. 10.06 18.82 10.28
September. 18.66 18.30 10.80

Sustenance
Cereals

Wheat..Official figures show a largefalling off in the prospective wheat
crop of India. Only a little more than
70 per cent of the average yield for the
last five years is expected. The
acreage reduction is said to be 33 percent. Receipts of wheat at New York
yesterday were 329,000 bushels.

Corn..Expectation of liberal deliv-
erics of corn on May contracts caused
a break in" that future, and the other
contracts sold off with it. At theclose May showed a net loss of 6'/*
rents; July, 's cent, and September.% cent. Increased offerings and goodweather helped along the decline.

Yesterday'» Previous YearNew York' close. clone, ago,Corn.No. a vellowfl.82% S1.95 Holidayfhicago
Corn, No. 2yellow*l.§2% $1.05 llnUdayMay. 1.7 4 « - 1.80% HolidayJuly. 1.64% 1.65 HolidaySeptember. 1.86% 1.57 Holiday I

Oats.- The oats market was irregularand followed more or less the move¬
ments in corn. Export demand waslight.

Vesterday'a Previous YearNew York: clos. dose. ago.Oat«. No. 3 white $0.7» ?0.78<s, HollduvChicago
May .«"Ml .60% Holiday¦'"'y .nijfc .«7*VÍ, Holldav.September.61\i¿ .64»/» Holiday

Rye..Market lower.
, Yesterdays Previous T»..New York: «-lose. closeCash, No. 2 West. SI..¡m. $iM^ Ho«|^_

Flour and Meal..Quotations were:
New TorkY08c!osfy'8 rr*:vlous T«r

hi^i'cib8é¡Bi8"6JS^^Jüan, mu ib -l^.e>,,- 42.50® - Hold'y
Cottonseed Oi!..Increased activity¡appeared in this market yesterdaySales were 2,600 barrels. Prices for]future contracts were:

Open
10:45 a.m. r -

i^ec.;; II:.!í|m:.5 n°,v &S_ÍS3Jan... 88.00tf28.75 Jan ". nS^HMi
. Close.2 P- m- 2:45 n mOct.... 24.00@24.25 Oct .. 24.8H®24 50Nov... 22..-,0®ï3..V> N-i.v. 22 KlI'S ^Dec... 22..-.(IS2:i.,-,(l J.- ' > 75©i.!«BJan... 22.50@23.50 Jan.. 22.75@22,£H)

lea
Great activity continues in the teamarket, with interest centring largelyin preens and Japans.
There is a good demand also for

country greens and pingsueys. Im«porters are obtaining much betterprices than they were a few weeks ago.The average advance in high-gradeteas has been about 25 per cent. Therise in Japan teas has been from 5 to15 cents a pound over the prices oflast year.
j Quotations for lots of 50 and 100packages follow:

GREENS
A w«k

Yesterday. atjo.Moyune, Gunpowder . 51@73 51@73Moyune, Imperial. 46@58 46@58Moyune, Young Hyson_ 36@38 36(368Moyune. Hyson. 35@38 35@38Pingsuey, Gunpowder .... 31@58 31@58Pingsuey, Imperial . 38(3)48 38(3)48Pingsuey, Young Hyson 31@41 31@41
JAPANS

l'an fired . 31®51 31061Basket fired . 31(a56 31@5iSittings . 19(5)24 19@24
FORMOSA OOLON..Good . 29it 31 29@31Superior . 33@37 3jiS37Fine . 42@62 42if82

CONGOU|- . 25<_?70 25@70
INDIA

Pekoe Sou . 32@34 32(334Pekoe . 34@44 34@44Orange Pekoe . 37(5)56 37(356Flowery Orange Pekoe. 44@65 44@65
CEYLON

Pekoe Sue. 32@ 34 32934Pekoe . 34 /s4 34g«4Orange Pekoe . 38®58 38@58Flowery Oiange Pekoe... 4_(_f61 ¿6®61Broken Orange Pekoe. 46@66 46@66
JAVA

Pekoe Sou . 25@30 25@30Pekoe .29',a32 29@32Orange Pekoe . 31@40 31@40Flowery Orange Pekoe_40@51 40@51Broken Orange Pekoe. 25^30 25@39Broken Pekoe. 26@31 26331
Odd lota ruled 1 cent higher.

Sugar and Coffee
Current A year
prices, ago.Sugar, granulated, per lb. 9 7.45

Sugar, centrifugal, per lb. 7.28-
Coffee, Rio No. 7. per lb . 1934 #>»Coffee, Santos No. 4. per lb. 21' ¿ ."~

Sugar..Purchases of 11,597 tons of
Porto Rican sugars for May loading
were reported yesterday by the Equali¬
zation Board. Receipts of bugar at
United States Atlantic ports for the
week were 75,746 tons. Total stock is
145,279 tons, as against 74,337 last
year.

Coffee Futures.--Trading in thi»
market yesterday was quiet. Evening
up of contracts, in anticipation of the
holiday until Monday, was the princi¬
pal feature. Recent declines here have
failed to lessen the strength in the
primary markets. Demand tor actual
coffee has fallen off, it is said, due to
the fact that housewives a «id res¬
taurants have bought much more than
their usual requirements. Closing;
prices were 5 to 10 points net higher.

Prices for future contracts follow:
Previous Year

High. Low. Close, close. ..»¦
Julv 19.25 19.20 19.25® 19.30 19.15 *-'

Sept 18.90 18.80 18.89.tt 18.90 18.82 *.-

Dec. 18.40 18.25 18.39« 18.40 18.34».-
Mar 18.10 18.00 18.17_?18.18 18.11 *.

.Holiday.

Continued on page thirteen

REDEMPTION NOTICE

NOTICE OF KKOKMI*TIO>
SINCLAIR (.1 I.F COKPOKATION

FIRST L1F.N TEN YEAK CO-NVKKiim-»
6-o <;OI.!> BONDS

NOTICE IS HEREBY GIVEN that, pur-
Buanl m the terina of the Indenture. «

Mortgag 9 «late«! .March 1st. 151". Iro.Sinclair Gulf Corporation to Banners Tru»
Company of New STork. a« Trustee, in»
wild Sinclair eïulf Corporation has cane«
for redemption on the ist h day of J«D"i
1919, at liev,. of the face amount thereei
and accrued Interact, all of the bonds no
outstanding and secured by said niortgas«
after which date all Interest on **'"
bunds will tease and all coupons »ttaccc»
thereto will become null and void. .

The said bonds will be redeemed ana
all sums due thereon paid by BaOK*r*
Trust Company, at Its office. No. I* w*3Street, Borough of .\r¡inhi.ttan. CWT *"
New York, on or after June ISlh, l»«»'

Re KiHtered bond« will be paid on,)' »»
the registered bolder« or then- dui> a»
»hentlcaled transferee« and all H"'-,1?,tured coupons must accompany the ben«»
to which they appertain. .

Ownership certificate« covering n< 'r11
Interest to June ISth. 1919. should »iL'u'''
pany the bonds when presented for *.
dee ntlon

SINCLAIR OVLF COTtPORATlOV
J. FLKTHIBK KARRBLL, Treasurer.


